
Allied Oil
A well rounded producing,refining and distributing oil,
gas and gasoline organization.
Present rate of earnings and dividends
warrants the attention of investors.

/¦ ull information on request

Kohn & Company
35 Broad Street New York
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f no inclination to dispose of their seat-«
even at the unprecedented figures now-
quoted.
The volume of trading on the Stock

Exchange this year has been at a rate
never before equalled. Up to date
more than 252.000,000 shares have bee:;
traded in this year, compare'! with
117,690,000 for the corresponding pe-

d of 1918 nd 153,337,000 shares for
the same period of 1917. In the full
year 1906 transactions were 284,298,-
000 shares, a record .;p to that time.

Since October, 101>, the value of
St ck Exchange memberships rui¬
niere than doubled, a seat having sold
in that month for $49,000. During

11914, the first year of the world war,

[they brought only $34,000, the lowest
rrice since 1899, when they sold down
to $29.500. In the 1893 panic they
declined to $15,250, and the high for
that year was only $20,t"00. The low¬
est price on record for a membership
on the Exchange was $2,750, paid In
1871.
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Investors9 Almanac
CLEAR To free from inriimbranre.

Ponds, stocks or any securities, are
"cleared" when the person who has con-
traded to purchase them pays for and
receives delivery of the. same. Or a
broker, acting without sufficient capital,
may purchase $50,000 bonds from Scott,ard sell them aiment immediately to'
Hal!, making a profit or commission on
the tran.tactioti. He in not able to payScott for the bonds and he, therefore
employs his bank, or possibly some other
broker, to pay for and receive the bonds,mi«/ then make delivery to Haü; the dif-ference between the purchasing and sell¬
ing price, less the clearing charges, to
be )>aid the first broker. This in called
"clea/ring.".Money und Investments.

Questions and Answers
Note.In th!» derart ment Th«

Tribune will 11-row the light of euch
Information as la at It« command on
the Investment problems of It«« renders.
It cannot undertake to give tiilvlm on
¦peculation. Question» of general In-
ter«-»t will be answered In this column.
Only Initials will be useii. Others Will
be answered 1.." mail.

.Addr.'ss all Queries, Ineloalne »
¦tamped addressed «nvlnp» to
FINANCIAL KDITOB, The Tribune,154 Nassau Street. New York City.

Question.Is there nny time limit to
converting of a draft on a bank in
Germany purchased' in this country?Will hank who issued draft convert it
<«r is it necessarv to co elsewhere? Is
there a charge for conversion or is :t
redeemable at market quotation? What
would be the effect on this draft should
Germany become bankrupt11 J, T. I.
Answer.There is a time limit of six

month*, as far as Germany is con¬
cerned. You hnvt* exchanged dollars
for marks. Do you mean by converting
changing the marks bnck to dollars? If
so, a separate transad ¡on would have to
be made. You bine bought marks,
which are in a German bank. If ex¬
change Is higher than when you bought
your marks you could sell your draft,
but prohabiy through a broker, who
would charge a commission unless you
were able to deal direct with some In¬
stitution. Unless draft was presented
at bank in Germany within a reason¬
able time issuing bank here would not
be responsible in case (iorman bank
failed. In that case you would become
a general creditor of bankrupt bank.
Issuing bank would claim lhat they linn
transferred funds to you. and that if
you had not presented your draft within
reasonable time they were not re-
sponsible.

Question K;n ily advise me r«? to the
standing of the Nixon N'évada Mining

.- ar v, also Metropolitan Pet roleum
Comj any, D. t". D,
Answer.This company lins 51,000,000

stock par at SI. \Yc bave no statement
of earnings t<> advise yon. Metropoli¬
tan Petroleum ( ompanj has had liti-
gation against Island Oil and Transport
C'ompanj and. «.n other hand, Equitable
Trust Company has brought suit
against Metropolitan companj on ac¬
count of an issue of $1,300,000 deben¬
ture bonds for which company stood
sponsor, l'util this matter is cleared
up no definite opinion can be formed.

Question I noted recently r state-
men n .7 (iep rtment as
: the the American Real
V. ¦' ate :...;.. -. '¦-.:'.! ':.-¦ n: ¦: «'.-.
'. ...-¦ 1 it' you car give : le an y in

n as to t ¡status of "he re-

vership, if p« ssil e wl ¦.-. they e:.:-

pect to liquidate, ai i if you can please
il reel nie : - me who w ould buy
these bonds Rt pr< sent..-C. U. N.
Answer.No further information is

forthcoming of affairs of American
Real Estate Company. Receivers are

inking every' advantage of better prices
for real estate. Alfred E. Marling. 21
Liberty Street. N'evr York, is one of re¬
ceivers. Why don't you write him?
W*. C. Ranscher, in Wall Street, may
help you with your bonds.

Qu« Kindly give your opinion)
nceri :: Fi pulpa Oil and I'--: ning

Ha? Stand .:% Oil C rporatioi
-.'.-¦ my ling« of this

ilion ? A j r opinion on
na Pr .: and Refl ning

stock ar t« States Reta Candy
si :k. H. R. N.
Answer.We understand that n;o«iî

of Sapulpa Refining Company's output
i-, sold »«> Standard («il Company of
Indiana, but ve have heard of nothing
further in connection \%th Standard
<iii. Company reported a deficit after
dividends for 1918, but earnings are

said in be better now. Oklahoma Pro¬
ducing and Refining Company is a

well managed property, but oil com¬

panies are more or less uncertain, as

you probablj kn«,\*. United States Re¬
tail Candy is a recent flotation and has
t in ii-i i.re net been in business long
enough to f< rm an opinion as to its
earning power, although its backers
have a successful record.

in Í w u 1 d app re c i a te it if
v id 11 me what security is

behind Consolidated Tra.i mpan;
of N ew Jersey 5s, also lether n your
o] inion such « curit y ufñciei t
protect bondholders in caso of insftl
ency of the Public Service Railway

.-.; any ? 11. «.'. R.
Answer.Consolidated Traction Com¬

pany <;f New Jersey lir.-t 1 per cent
bonds, due 1933, are secured b> a first
mortgage on all property, franchise,
etc., of companj and l>> deposit of
following securities: il.000,Din) stork
(entire issue) of Jerse> < it> and
Bergen Railway (Ibis company has out
S25&.000 bonds, due in 1932), owning
forty-one miles of ma«) nearly entire
issue of $162,000 stock <>f Newark
I'lank Road Company in'» bonds out),
owning five mile-.; all ¡56,000,000 stock
Newark passenger railway ($6,000,000
out), owning eight\ -three miles, and
nearly all $100.000 stock of Jersej City.
Harrison & Kearny Railwa« no bonds
out), owning ten miles. Consequently
these bonds are a lien, subject to
$6,258,000 bonds of companies whose
stocks are deposited under mortgage.
It would appear sufficient to protect
holder unlr«> a far worse turn in af¬
fairs of the company took place.

Question Kindly give me some In¬
fórmate .: about Hupp Motors. Is i*.
paying dividends? 1 would like infor¬
mal :¦ n al 50 on Rep iblic Tire A. M. B.
Answer.Hupp Motors earned 97

cents a share on common stock for
year to June 30, 1919, compared to
$1.43 for lytX Production is now said
to be running at a greater rate than
last year. No dividends are paid on
common stock. Republic Rubber Cor¬
poration showed net profit of $1.002.103
for the year ended Ilc-cemher 31, 191*«,
. nd a surplus of $602,913. There is out¬
standing $4,-123,400 7 per cent preferred
and 1S9.300 shares common of no par
value.

Question What 1? the reason for
current strength of Commonwealth
Petroleum? How do you account for
present quotation despite no dividends
be ng paid? What is history of issu.,,
and :- prospect «f advancing Sufficient
to warrant buying? Please advise if
presen! value of C««sden i Co. (oil
si .'-- is ce.« dered normal; what is

tory of issue, and is prospect of
advancing sufficient to warrant buy¬
ing? R. A. B.
Answer.Commonwealth Petroleum.

like many oil companies, has spread
out in its field of operations and Is to-
day a company of considerable magni-
tude. While there are no dividends.
earnings are said to ble equal to $6.50
a share on stock. Perhaps price of
stock is in anticipation of dividends.
Company was incorporated in 1919.
Owns about 27,000 acres of oil bear-
ing land In California and WyomingI and oil ajul gas lajuU ia West X¿t-

ginia. Company owns the entire cap¬ital stock of W. I). Head Drilling Com¬
pany, which company has a most com¬
plete drilling organization In Western
fields. Capital stock Is 191,000 shares
of no par value. No funded debt. \Vehave no statement of earnings. Cos-
den & Co.. incorporated In 111 17, con¬
sists of refining properties in West
Tulsa, producing lands in Oklahoma
and Kansas, which average 15,000 bar¬rels of high grade crude oil daily, andlarrre stock interests in other produc¬ing companies. Also has a pipe line
system extending through most of ac¬tive Oklahoma pools and large stock
int«>rest In Union Petroleum Company,largest wholesaler of petroleum prod¬ucts in world. Capital is an follows:
$9,457,500 G per cent convertible sink¬
ing fund bond-' due July 1, 1932; $;is0,-
000 Cosden Oil and Gas convertible 6
per cent notes; §762,000 Cosden & Co.
first convertible ii per cent bonds,01..'196,«SOI. s<r\i«-e car-purchase notes,$3,LSI,110 preferred 7 per <-.«-nt cumu¬lative stock and $18,011,397 commonstock, both $."> par value. Company is
sai«! to be earning in neighborhood <«f
$1,000,0011 a month. Ml oil stocks,particular!) those «>f producing com¬
panies, are largel) speculative.

." s
Question -What is your opinion on

Transcontinental Oil Company n;id
Sin.:;;- Pel roloun tupan; i', p.
Answer.Transcontinental Oil jq a

large corporation operating over an
area of some 170,000 acres in Texas.
Also owns about 800,000 acres of oil
land in Colombia, South America. Has
refinery with a capacity of 3,000 barrels
daily. Through recent merger it ac¬
quired seventeen gasoline plants, about
300 miles of pipe lim-, 100 tank cars of
from 8,000 to 10.000 gallons capacity.Company is constructing -ix large stor¬
age tanks of 55,0J)0 gallons each. Earn¬
ings are unofficially reported at about
$35,000,000 a year. There are 2.000.000
«¿liares of stuck «.f n<> par and no funded
debt. Sinims Petroleum Company was
incorporated in .lune, 1919. Owns en¬
tire capital stock of Sinims Oil Com¬
pany, which owns leases on 12 1001)
acres of oil land in Texas, covering
twenty counties. No statement avail¬
able. Stock outstanding 125,000 shares,
no par. Both appear to bo fairly good
speculations.

Question Î am in passession of
$1,000 and have been advised to buy ten
shares Texas ,*i Pacific and ten snares
S iper or Steel VS'i :. y« a consider
this a sound investment? Also, please
give me the status of these two com
panies.- E. J. V.
Answer.Texas «*v Pacific, on account

of the great i! boom in Texas, is «!«>-
intr a very i.irq;«* business in transport¬
ing oil and material. \Ko, there have
been reports "! llu* discovery of oil on
properly. < ompan> ¡- in receivership,
but it may he aide t«> discharge re¬
ceiver without a reorganization. Stock
is speculative. Superior Steel Com¬
pany showed net assets applicable i«>
common stock, after deducting 52,000,-
000 for good will, equal to ?5 a share.
Stock is a spéculai ion.

Question PI« .. prive nformati 77

regar ng Mullins \uto T« p. G P.
Answer x'ullin-; Bod; Corporation

numbers among its customers the
Cadillac, Packard, Pierce Peerless and
Locomobile companies. For ii*.;*
months of 1919 net earnings after
taxes were $137,705, against $211,381
for whole year 1918. General balance
sheet show«-«! a surplus as of May 31,
1919, of $761,1-16

ar«

Question Kii y ;- ve me your opin¬
ion of f lowing: Mil esota and
I.. 4s, Mari ne -

-, P« pie's G, & «'. of
< hicag : refu iding, .* -¦ m Rail
way Is, Gen Del. and Gaston,
W liama and Wig n -. k. ;. A.
Answer.Minneapolis ami St. Louis

4s are junior lieu on none too pr«>s-
perous road. Much if n«ú everything
depends upon what r. Ii«f will he
granted carriers after they are turned
back lo owners. We do not believe an'
legislation "-ill I.«- enacted which -.'ill
hurt road- air- ;: ore than they already
have been. Marine 6s, a good Sond of
a company earning large sums. Peo¬
ples' Gas re lundi:-,,- 5s fairly well se¬
cured, hut subject to politics, as are
most public utilities. Southern Rail¬
way, general 4s a fair jun or lien of
company which .-hows L7re.1t earning
power. Gaston Williams and Wigmore
stock seems to be a fair speculation.

Q i« sti« n
"

.>

per cent note f Pu! ..¦

rat ion
.cent:

p my .... lit*
not, -.'. ¦,- .¦ [)o you thu
"':. iritii if uve itmi .'
at pn ont? VN ntiniie I
hold Ma Ra v

it is your
"' Mai a ted, Ne\«

York nil.G -.- rn pre
,'. rn 1 ?.1
Answer. Public Service Corporation

of New Jersey 7 per cent convertible
not s. due March '. 1922 are secured
by pledge of 514,01 ),000 general 5 per
cent bonds, due 1959, and $5,00O,OC0
capital st ck ol Public Service Elec¬
tric Company. ,s-ue of notes is $12,-
500.OCX). General 7, per cent bonds are
secured h\ mortgage on all property,
franchises, leaseholds, etc., subject t«i
$18.183.;:-;"¡ perpetual certificates.
Bonds ar«- lirsi lien upon I«aases for at
least 900 years from their respective
dates of some seventeen gas and elec¬
tric companies; also (irst lien up«..i
$16,586,866 bonds of subsidiary com¬

panies deposited with trustee, and first
lien upon i:- par value stocks
of subsidiar} companies, and lien
upon $6<3,C07,00C par value stocks
of subsidiary companies, subject to a

prior pledge to secure payment of in¬
terest on Perpetual. < ertificates. They
are also a lien upon all the r«-a! estate
and personal property of every char¬
acter now owned by the Public Service
Corporation or that hereafter acquired.
There ar«- outstanding $34,316,000 gen¬
eral 5 per cent bonds. Securities ar«'

feeling effects of last two years, in
which all public u!ilit> companies suf¬
fered. We cannot call securities par¬
ticularly good investmenes. Much de¬
pends upon ability oi the Interborough
to secure an increase in fares. Man¬
hattan Railway is guaranteed by In¬
terborough. But, of course, if the)
ha\en't money to pay, then guarantee
is of no use. In that event the Man¬
hattan would probably be operated sep¬
arately, and if Manhattan is unable
to secure an increase, then matters are

not much better. Greater Northern and
New York Central are two well oper¬
ated roads, and wc do not believe any
legislation will lake place which will
adversely affect them.

Question Kind 1 1 .- h îre and
at what «nd not es ft!
Haytia ¦'-. Corpor it 7: c m

sold ar al u n of the
prospect* D, B.
Answer.There has been «.ffered re¬

cently $3,000,000 7 per cent serial notes

of Haytian American Corporation at

prices to yield over 7 per cent per an¬

num. Notes have been practically all
sold, but th«-re is no active market as

yet either in notes or in stock. Total
value of properties is given at $11,-
920.480. or nearly four times note issue.
Net earnings for first si\ months of
this year were $324.547. Company
owns and operates sugar, railroad,
wharf and public utility companies in
Republic «if Hayti. Outlook is reported
to be favorable.

Answer to E. W. C..A letral question
is involved and" we can only suggest
that «ou consult a lav. ver.
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A D T Ni 36 7s 1 pf. 102

P C. ¦'" 70 ¡O'Neill pf. 99
BB&S 1 p 88 92 :.-..'; r> :

pf. 70 8n pr s., w pf 95
R'.t M .' 111 Ry Bak P. 14C 15(1

¦.' 101 d«-, pref 97 1""
e pf S2'i¡ ünger Mg 10 195
C.-Ü id 145 si [MAP 43 >S

toll C pi. 102 1
;. w pf. 102

...... «¦ .; ipc&O IS 1860
'¦K- Valvol pf.104 107
«..'.'«<. f .' 101 |W C Kerr 58 63
1 ! à W 165 175 do pref 31 <s

«, -, «¦¦-. w & B pf 10 103
Vale & T.255 265

Steel and Ordnance StocUi
¦¦¦ Ri n -.-. r'n «t S'«*«! ss »1

Al ..- "'". 'i v Emp S & I 25 35
... ;,, -..-¦ .i<4 "J

Ba & W.121 -' Hero T 22'" 230
Buss EW 12 47. ,'.o pref 106 '.

S'il B-P.116 119
Cnn 1 K. 1 195 lo r ref 35

ÍÜ..120 126 Mfg.410 430
f Thom Ir.m 28 32

do 2d pf 6.8 7 \\ i. Cor 400
i .... 6', ¦.'. d ird.

D P Fowl 12"
New \ork Hank Stock*»

-i '.' '¦ ¡Foreign TB.170 ';

Uiantic lurfield N. 200
A !-..¦ '¦-. lot :
!.' 21« .'7. ire *n\* h

..¦.. ';.an

H ¦¦. !'. 160'Hanover Si 1 82C
..-, i ¦. :. a ';¦--«."

Bronx Nat.] I6«lj»lrving Na.365 3"r
B .. ri :8 ': !. rty -«

hase .' 66c Line In
al v ¡' : '"' Manhat C.

«.-.« E 125 \tech & M.450
nica! i7ñ 695| Metro'tan 350

.' Nat 245 M itua 4¦' 4j''
Citj I "¦ 44i Merc! ante .23 24i

I. '." New Neth..2i 1 21
C 1e ce N V N P. A. «0

.: N Y Co. .140 i
n'tal 7T.0
mbia 10 -I Pacific 135

Corn Ex .42? P luce F 375
c -ni i'tan 110 Publ

i'cial K.'- ar !
CemValth 30 second '. .> 421
... ISf. State ....200

.-. R cr.1 Ward 14«
Nat 'T'n Stjit - 170

fth Vve .. ;-.... ,, Ex .;- [g
Nat.950 1050 Y k ¡lie 325

"Includes one-half share Irving Trust.

Trust and Surety Companies
7 11 ce '". '-1 Lincoln Tr 175
\ ¦.-¦'. ": - M in if ic'era 190
i.. 1-". 4 7 Mer T & D.23'"i
Bond v M.: :.'5!Metropol .345 S5¡
C'en' nil n.-164 4 ".' ¦'. Bond «1
«"¦ .:. la 3S5 39E M ;. r >f W.1 ". 12

mercial 1-1 'N'a* Surety. 245
Tr v. '; LI & T.770 79

uital '-. 49;" N York T 625
arm L&T 135 44" X Y Title 125 13
-..-.-.:.. Pe pies 29 1 31

: 1' 60 }{¦¦.]¦; Ass. .108 11
idelity 23 :an iT.av'r. |00

Guaranty 120 425 Title G & T.400 4'.
-. "n States 300

Hud r T..1 140'US M «& T 1*25 44
Kings Co 6-iO «

" f S T Guar 60
I w yers M 135 Westchester 130 14
Lawyers T 125 135 W&B T &M.165 17

Fire Insurance Stock»
A.m Alliance.260 280 Great Am 475 50
City of NY.lli 130 Hanover ....80
Com'nwhh 300 325 H. me .585 60

nti entai 78 82'Nat Liberty. 160
Fid « Phoe -INi igai 1 ... .200

¦,. ,/¦ n «-,* 94 Stuyveaant 50
Globe & R 1000 Westchester.. 38 4

Standard Oil Stocks
Bid. Aake«!

v ¦.- >.-. hi Co, i.t«t :?v, *v
Atlant Refining .15 00 !'">0
a- »i Retín Co pf, new Issue. Ill H 112 4,

:. rights, new lanu 12 4-7
...:. Co .470 430

.¦.;..;.- 9591
< 'h. -¦¦'. 7- igh .".'.:'»; !o -^r.5 .305 315

.i?-. 600
Pip» ne Co. 34 37

'un rían«! Pipe Line C 175 M0
Eureka ,111. 135
G a lignai <~>ll Co, pf new 105 110

Co. p! 1

Signal Oil Co, com... <>5 9S
7 ! Pipe Line Co 1S73 1S8

i Pipe Line
Pet Co Ltd ' 7* ¦.., 381,

I Co. 3 5. .16
*...': -, ranslt Co ...- 174 1«

rn Pip« Line Co 110
:. .' 367

:--"-;-.:«"" . 80 sj
'¦-.-.- Oil & la.i 'o. 775 725

298 " 0
¦ I

.¦¦.!¦-. 1*11
-¦ *n P11 Line 166 170

ith .'.'¦-. 1' .-¡:-, '-.; .-i»< i.S 101
Standard OH Co of illfi rnla Z.- > 5 '.0
Standard Oil Co of Indiana... 71 :> 775
Slandard OH Co of Kansas 590 610

t£l*n«2<iid Oil Co oí KinusâJ *¿¡> »ii

Bid A«'i"e<I
Ptandard Oll i-o of N'ehraak«. BIS B30
Standard Oil Co of New Jersey 720 725
Standard nil (*o of N .1 pf... 11 " H 114
Standard Oil Co of New York 41" 420
Standard OH « "o of Ohio.... 520 B40
Swan ft Finch. 1*0 130
1'nlnn Tank <*«r r0. 1*0 132
Vacuum oil Co. 447 44"
Washington Oil Co. *'» 45

Miscellaneoui* Oil Companies
Atlantic Loboa Oil Co pf .. 135 14S
«¡i-.n n . 77 79

Cosden * Co. in*4 10HElk Basin Petroleum Co. '% *

Houston "I! «-,,. Ltd. 160 157Imperial Oil <'o. Ltd. 140 160Magnolia Petroleum Co. »60 4~0
M-rrltt on Corp. 24 25Midwest Refining Co. 1»" 171National Fuel & Gaa Co. 150 ISO
Northwest Oil Co. 60 65
Producers ft. R<-f i'orp com... 8 8 «4,Sapulpa, Ref «'o. 7% 7%

Short Term Securltle»
Security Rate and Maturity ntd Ask TleldAm rottnn 'Oil 6s, 1?2*. 98*4Am Tul it. T-l 6s. 1922.. 9«<%do 8s. 1924. r*HAm Thread 6a, 1028. ...101 101 VjAm Tobacco 7s. 1919.... 100 100*4¡.-i 7s. 1"M.101 101 Hdo 7s, 1921.102% \do 7s, 1522.102*4 10314do 7s, l.-.M.101 % 1 "'!.'«,Anaconda <0ip Be. 1921.. 33% 9"'»Armour conv 6s. 1921 ...102*4 l°-(

do conv «-i, 1922.: -7 -i 103
tin conv 6s, 1923.102Î4 103
lo conv s«, 1924.192% 10.1B«-th Steel Corp 7s, 1*22.191% 101-V
do 7s. 19J3.101% 101*4Can Nor It-. 6s, 1522. 98*4 33%do 6s. 1924. 98*4 99%Can Pa Ry '".s. 1924. «, 9 \Cen Argentine Ry 6«, 1927 «i «7

C, B & y im 4s, 1921.... 95% 93*4C, R I ft P col M- 6s, 1922 .-7 % 98 '-,Chgo Pneu Tool 6s, 1929. 93% 100
do 6««. 1921. 93%do 6s, 1922. 93 % 93
do 6a, 1923. '. * % 99Cuba Am Sogar 6s, 1929. 9 % 100%do «is. 1121. 93% 100%Cudahy Pack 7s. 1923.. .101% 101%li-l & Hud 68. 1920. 99% .'»!'- S igar Ref Ba, 157,- 99 «4 100G-n Elec 6a, 1919. 99',* 19"%.lo 6s, 1920.100

Gt North Uv Ba, 1930 99
Gulf >il Corp 6s, 1921_ 99%do 6s, 1322. 99 H 99 Sdo 6s, 1923. 9 9 S 9 .%Ho, k \ ai I'. R 'Is, 1924_ 95 % 95 .«,In- Rap Tran 'a, 1921 ¦: :-, 7
J Dold Pa k 7a, 1919.. .100 100 J4do 7s, 1920.110», 101

do 7s, 1921.ln9'«-j 101*4do 7«. 1922.100% 101 %do 7a, 1923.1 "> 1 % 101%Kan City Tel Ry 6s. 1923. 53% 100

"-A

Bid Asked.
Laclede lit A ref 7«, 1929. 99'¿ 93 % 7 05
Liggett A Myers 6», 1321 99*4 100'4 6 «5
Mollne Plow 7s. 1920.. :<.''% :*:% 5 70
do 7a. 1921. .'..:'¦., j 70
do 7s. 1922. 100*4 101*4 6 IS
do 7s. 1923.i 91 102 f, 15
do 7s. 1924.101 112% "45

N T On»ral 6s. 1920.. 91% 100% .".il
Philadelphia <'o Is. 1922.. 95 % 98 t 7 «0
Penna Co 4 Via. 1921."71-, 9 7 "» r. «5
Pitts ft C ml tr «is. 1370.. '.I", 100% 5 50
Pro.. * Gamble 7«. 1920 .100%, ¦"¦ 0 ¦¦» 5 7".
do 7«. |921.101% 101% '.70
do 7.B, 1922.102% 1 ri2 % 6.80
do 7s. 1923.103% 103%Puh:io .«I N J \*,)V 7 19:2 90 '-«2 9 »0

Roch Ry A L 7s. 1921.. 99 l«"«i . 45
R J Reynolds Tob 8s, 1 '.2 "4 99% 6.20
Southern Ry «Is. 1922 96% 96%
St P T'n O gun 5%s. 1923 98% 99% 6 95
Studebaker 7s, 1521.1 rt I 102
do "a, 192l«.101 101%

Swift A Co 6s 1321. 53% 100% 6.86
¦.Vest. India S Fin 7s, 1921 n i00 7 15
V H Rubber 7s, 1*28.194 104% 5 79
T'tah Sec 6s. 1922 87% "5% 10.10
Westlnehouae 6 s, 1320... 190 lOOVi 6 25

New Y'ork City Bonds
Inter 4%s. July 1986.101% 103 4.39
do 4%s, Mar 1769 ...101% 10 2 4.39
do 4%s, MAN 1357.101% 102 4.39
do 4%s, Apr 156*. 97% ¦"% 4.3«
do 4«»s, Mar 1964.... 97% 57% 4 56
do 4%s. Mar 1962. 97 S 37% 4 7-1
do 4%s. Sept I960. 97% "7% 4 39
do 4s. May 1359. 92% 93 4.37
do 4s. May 1958. 6:% 5 3 4 "7
do 4s. May 1357. 92% 93 4 37

Reg 4s. Nov 1955-'56. 52% 93 4.38
do 4s, Nov 1936. 94 ?5% 4.40

Inter 3 %a, Nov, 1954_ «2 84 I
Coup 3%s, May 1554. «2 84 4 39
Reg 3%a, 1950-'64, Inc.. 4 55 4.44 -

do 3%». N 1340-50, Inc. 4 00 4.40
R»g ft coup (serial) 4%s,
June 1919-"30, Inc.... 4 50-
do 4%a. Apr 1913-"3Line 4 50 ---
do 4%s..Tuly 1915- 2..:. 4 50-¦

New York State Bonds
«"an Imp 4%s, Jar. 1964 .109 110% 4 00
Hlrh Imp 4%s, Sept 1923.1 110% 4.00
('anal Imp 4%s, Jan 1965.102%-
High Imp (i(ä. Mar 1965.1 2%
B «'an Ter 4 % s, .Lin 1945.102% -.-
High Imp 4s. Mar 1957... 93-
Canal Imp 4s. J.in 1967.. .-')-
High Imp 4s, Mar 1960-

7. Inc 59-
do 4s, M ft S ...¦77 99-

Canal It p 4-, .1 ft J : 160-
'62, In«: . 91-

Pal I S Pk 4» Mar 1961.. 33 .-

lï.iriç.-« Canal Tern Inal 4s,
Jan 1942-'46 . 93-

Federal Farm Loan Bonds
RateMa''!: Ity P: IAsk

4%s Nor 193S op 1323.100% 3 01
¦I i 1939 op 1324. ..... 100
»%s May 1937 op 1923.100 101
5s May 1038 op 923.103

Markets in Other Gties
Baltimore

Bales. Open. High. Low. Last.
100 Atlantic Pete. * % 3% 3% 3%

6 Arundel San!. 48% 48% 4 « % 48%
30 Con Coal.. 52 « J 82 82
SIC isden 10% 10% m 10%

100 ¦'. it Ine 1.05 I .". 4 06 4 i!
10 fli'-nt 0' Sug pf II % II % 11% 11 %

¦. pi :. & >ei 128 12s 128
1 Ga Caro A N : ..-, 92% 92% 92%

ndiah 11% % -, %
:.: 'asuii ¡07 7 197 107

Ron «Is
81000 C n wer "¦ «4 100% 100% 100%
:* i <: isden 6s E loi % 101 101%

'::..¦' Ry Is 7 « % 6S % 68 % 6S %
Boston

v --... Com 14% 14% '.4 14
Rig Hea rt 'vi lO % 10 :0 %

« .< A : 72 71% 72
100 400 400 490

277. Carson / 26% :6% 26 26
Range 43% 49% 1 % 1'. %

!% ^1
137 l'avis Daly .13% 13% 13% 13%

!¦:.. nú-te :-- \ i6% 16% i* %
.- , -'-. %
, 4 % 4 % 4%

a
*
3 % 3 %

3 5 Ma.so Val 1 <, » % 4 % 1 %

pissing % ', 11% ! %
2 1 rth Hutte j 17 % - % 16%

Horn in » «

I'ulncj .' S 4 ¿I

.mil ah 2
*

3 .'
"

100 Trinitj % ! % 1 % 1%
: 1 11 lui ne I % 1 % 11
70 U S Smelting. 73% 73% 73% 7 %
53 do pr 45 4 i'\ 4 '

Ct ih Apex ... 3 3 0
30 L'tah Con % 0% 9% 9%
25 IH a h Metal 3% 3% 3% ,<
6 0 W in o na. 1 % 1 % 1 %1%

Rails
53 Boston El .68% 57 66 66
«0 Roaton A Me.. 35 "> "4% 34%
* l" h b irg pf.. 4 3 ; 1 > '.

* Maine Central 67 j 67% 67% 67%
.¦. N V, NH " H :.v 32% '7",

Pi 7- \. >.- in 11
Vest nd .43% 43 % 13% 1 1

M Iscellaneous
5 Am V g~ pf.* "".", 35 "I"» i-

: Vmoskoag .« 138 139 ;

15 Am SUK r 14 1 % 1 44 % 1 4 4 % J 44 %
A| -,, pf in, ¦.- ,-

135 Am T A T ". »9% .) 93%
: .-. « tin i'm is 7

If ¦-.- ?tee « ¦%5%
.-¦

17 E«i -. '47 4. 147 146
Elder 1% 34% 34% 34%
Fairbanks 31% '¦. 11 i 1 %

910 Gra> -, ', 4 9% 49%
int Portland , % ". V.

Leather 4 20% 3 :
"" Irish ft M .2% 52% 61 % %

'.- - 195 195
1.1 1 us a > 4 »

«Pullman 125 :. .1
1110 57% 57% "% 57%

tewart -"¦ ." c -, 5«
Swifi 136% 137 .. % 7 '«

2 2 lo Int -.
¦' 60 60%

1st pf. i '. 6 3
145 Torrlngtoi r.3 % 73 % 73 %

nited Fruit. .20« .% 206 207
-. 1% 51% %

I In Vent ura ! ". % 20
5 W.. «%:¦%:¦ % ¦ %

ham Wch ¡s 38 38 9«
rth 30% % - %

Itonds
*« \ -, '¦'.' ^ 4* 83% S3 S3 «4

'1 Western Tel is .¦% 53 i * «¦ % ».';-j

Boston Curb
Bt«l Asked Bid Asked

Airplane 7 Majestic 20 2«
H .-¦.¦¦ %¡Mex Metals... I
Hns A Mon..79 ¡ M.,] 1 ingal 09 13
Hurt .: 3 Monarch -3
Calaveras 1 4 9 N'ai L A Z

3 7. .- Doug :-:
Chief n -, « '«. S eu Ba It le 1%
Con ----- -' :, 6 % Nl» n i 21
í'ro-ti Ru' 40 ,.; a 15 10

'.--. sta :- . « i' -¦. 79
Denbigh Ranger }'-' \ 3
Eagle B H 2% O, ':,: 1er %
Fortuna 2 Sev. n Met "0 32
Gadsden 2% !%.«¦ W V 1 p 5 5 %
Horca 15 '. 7 rex ma r 7 56
H HE ht % % I" Verde Ex.42 «2 %
Iron Bios 10 45 Victoria 95c
Iron Cap 1 2 % iTukon 1 : %
La Rose

Sales
Chicago

16 Am Ship Bldg. 126 126 126 ". : ¦¦'

10 A D« :ker pr IS'i «S % 98% 98 %
65 Ar: ur pr 103% 1 ¦* 103% IC \

-.. Fish 17% 17% : 17
42 Brlsci e 66 65 63% 64

.- rool.111 % Hi 110 ill %
Chi Ry 2s -' .' 6 6

3 idah> 111 % II 1% 111% 111 %
t M o t o r h -\ 13% % 13%

27 D ere r 11 % 101 '3 101 % 101 «-s
.11« ase 24% 24% 2 1S 24%

: 2 r.ibb' M. 77.-r 1 % ;i % 0 -, 31
160 : Indsey Light 9 -, .-S 8% v %
:.: dopr 3% * % 7% 7%

: 11 Leather 21 % 21 % 20% 20%
136 P« Gaa 4..% 43 % 4 3% 42%
21 Q u a k e .1 . » pr 97% 97% 97% '.

..

0 Root 77 Van -' 7 s : 7 \ 5" '«, 57%
R« 0 Mot 1rs 13% * 83% 13%

5 6 0 R e p ul 1 lek 70 7i 66% 67
« Seara 1 ebu '<. 2 : 2; '. 33 5

so Sha .«- J 10 3 : 2 :
625 Stew :' arner 159 1-72 169 162

Stewart Mfg 56 56
550 Swift Int « 60 % - '¦

-j
765 Swift 4 ". ; % 135% 135%

» 6 P w 1 fh t r ig h t s , -¡ 2
Tr r- son 4 3 % 4 42% «I

975 I'm .r. Carb « : i SI % -

'. t SV ,1 :.'. '" i % j % 38 %
Bonds

{2000 Met Ry 1st 49 60 50 S )
Swift 1st 5s 93% 3 -, ..7% 93%

Detr«;it
Sales n H Ig h Le .¦» Last.
haï :oal Iron ....5556

«"ont Motor .13% 13% 13% 17%
Ford nada 485 49; ;'.. 4 7 :".
M Ich Sugar : : % 1 .: ", -~* -a
N .ble dl v. Gaa 1*2 ! "3 172 ! "2
Packard Motor Car .231 231 3 « «"¦
p Lig [,.-. |t M 1-, 46 4" 46
Reu Mot r Car 3.% .2%

Philadelphia
6 Alliance Insur 23 2 23 23

-, \ .-. Gas 4" >:. 4' 4 5
630 Am Stores 40% 4" % 40 41
85 Ele- Storage 145 14c 145 145

840 Lak. Superior 23% 23% 3.7% :o%
¦ Le high N j . 65 65 6;. 65

'o 6 c pf 4 -, '. % 34% 7 1%
( 7 Penna Sa t Mf SO SO 80 « "1

275 Ph R T t c. 28 3 8 2« 28
0 Union Traction 38 38 < 78

785 Un lias Imp.. 57 % 57% 56% 56 s»
6 United Co NJ.1~7 % 137 % 197 % 137 %j 2a W eN Ï 4 P*. 10 i*> ta 10

Salen «~>^»n H'-rh. Low, Last.
«45 Phi!» Elec 25 Zz 25
42 Phlla Traction «3 «..I

Bonds
17"-?1-!: Kl Is* ^s 93*4 9314 0*47 000 L'n Rys Inv 5s 7«
7000 !' T of Pgh 5s 20 20 20 20

IMttsburghSa>s ; High L"*» rinse
1525 Ark Gas .'.':-.

15 Am W ii Moh.ni 131 14n
145 Barnsdal] 4 7 4 t -, 47 4 47 43f>0 Carb. : ; . 4 \ 4 «. -, « -,50 !:. -'r -. rig. 4 4 4 4
410 '.'-¦ - .. !;¦ * \» 7 *¦« -*, -,190 Nat Flrepi 5'4 c«4 '.'.<, \
.-7. 11 f n. : ... : 2 «

.; , h» «
i las 12 S 1 * l ¿Pitts .lernni» 12 2

Pitts Mt Shas f> -

'itts 1 ,.,-¦«. : t : « ... : « 4500 River K 5 4 5 4 6
ISO River 7-. .,- . 3
'.':'' s G ¡ass 6 2 *yá 12 j j 1 ji J West ing AB 116 '7-7 ! à

Toronto Curb
B Lsk.=¦¦ I : A

Alanac
Apex 2 1-3 -,'.'-'-
n .i ¦-.- ''-i-:---
Beav Con .38 M in.i
... Fer.. 10

alagas . "¦ I ¦«.
'

¦. Res '¦¦«:."
Da*. ..!-- n 76 7, 7- \
¦¦ h"v 1 ( > 1 "-s 2
Ijonn Mln.11 .;:¦-..:.:.
:. Lk».i : ". "..:¦¦« :
Gold R-.'f 4 Isk'g 43 i
;¦ North. . 3 4 i K 4
Hargrav «-s - 4 '¦'¦ .-¦-¦.: -« ' *
H il Ing« r 7 V '-, *.*. est .- '.<

Bid and Asked

A Bk .- te
A Ai .'.".
f J ¦-¦

A il - F .'
- 1

Am Ir« pr «..'-:;.
A t." -~s. pr -, .» pr
Am :¦:"; i pr
*,m Shipbl.tt : ¦' f, N
Am P --- -.- ." Ma«-kaj
a s i tr * ¦',..

.,.. «.¦. .,
A -¦':.-.;--. - '.'

M.s| ,<7 - S

'¦¦'¦: ¦'.
¦'

-

«

a i« «;

A. liir i A. M *
-,

... ..-¦ .v
AG & W I pr 71 "« lo pr
1(8 ; I, pr .-!¦.« N K a- S ;
Harn"! pr Ut1* 11- '¦«'
H&K.ptlas M 4 '.'. v !i
Hetli » 7th pr 102*4 pr
Il H T ifs t N Y «' & ri
Mr.) .: «la-, ¦. 1st p«
i.r ni, Mi .r
«-.-...--. ,hoe 7 **¦ 'i -7

.« ..-.. S Y I. .\
ll'iri's llr« pr.lM 114 '¦ V " a
Huff ]'. & 1 -, Nor ilk -

rio pr hi V f A 7V
Hurt A Sus :«i

lo pr ** *4'-4 ¦¦¦
n k rom .i: '

B .-'k Cn 25 Î7

«> Iya pr 1074 «* a s i. ,

till 4- Altor -¦. Mullí
do pr \L Ii l.st prr & E 11 1 leí -o Ar pr. 1

("ht Gl «Mt 94 10 i--'«, pr
¿ ritu so p i '..- a '...>:

t'SP M & O 15 Pitts St pr 4
'7j pr 100 :7 1* & W Va pr

crr&s ¡. v ¦¦ "o :'- s: --
,.Cl leu r 7T :¦ ¦¦. :¦-', i' s ,- -. j «

Á- S.» i.--, 24*i it- - -. »Jo 1st pr « * Kea Ung 1st pr 4
2.1 pr 15 53 pr

Comp fa: ; 7,7 » 1 4 S pi «
Coi Clgar 70 704 s 1- >t 5 7-" pr

¦I-« pr S4 S L « .1 'i«'.-«i t j.. .¦- 1 0 '. : Sea '. :. - 3
¦.-'-.

'orn I'- ¦: ;- S 107 ^ Sears «
«'r.-v u-pet 63 '¦-..-
C An S prlOîli S«! lar i Mill :¦'
;¦¦»- ¦.'¦:¦. ¦¦¦'» y.
D L «t W 1-.2 1S4 St i.l ... .-: i
Don a K ., s'-A -i-i Sup -v».-. pr. 10 i
Del Edison .115 II* T a 1" id tr
liiini ,i ; M 7." '"* \. Ris :-.
D« l'a RB. . '¦¦-¦ roi S L & 'à
D S S & A 34 4 tfs

:. : ^7 :
:. i "5 4 ¦¦ \ -, pr i
do ->r '0 4" r»iii i .¦. K T i «

17;:. «rand: "j -t lo pr -'. :.)
do pr .'j "1er-.« od T.17S

ï'.r'j* .1 pr ."'-* - do pr .. 11*F M A S p' '-¦' 7. n Pa prF'.s.s.tt By pr. 10614 10*1 L"i L'.gaj St :-'t'j.¡et "hem .
- 4 do pr 10

do p- 1004 104 rug 2d pr. 143
«le." < '.^ar pr ..74 ; l'a i.. 1 pr -àGoodrl pr.1044 1«»>3 t"SCl '«feK pr .'4
O M & No. . I S Eiprr-a, -t 4 .-

do pr "S ¦" U « S A H pr 4S4» 4i
S S Is« /T .4- 2!) 7, '_ .'

Haj-tn .¦ '/Ort i.« *" I«« prH ¦-..-¦.«,/. «3 Wanash pr !'¦ :¦ .'lui A/tl prî; s. « Wet! M 7 r«- HIr. .. l.'ar pr ::«'»::i', 7% .. l'ar pr '¦",
: ,;-." -¦ -¦-. : «'f!..'«« u 111

r und t: pr. Mlut v- ;el pr 9î B 7« .,;¦-._ .,

Ir/ Bail «: : Wl ..5 O rr 94I./tra .trsj '4 H*b
I-¦.¦ rea .r «35 fil H n :-../CCFS&M pr .' i. prKail City S '.< : Wl* 4 M pr A '.-.
K-..7 --P- pr 934 984 lo :r H Il 81Kcj<rv Wh pr B3 99

Alabama Great Southern Farm
$335,391 for the (Government

For th«; year ended December 31,1918, the Alabama Great 3 uthern
Ra:!way Company repor*s net operating income of $2,036,470, which com¬
pares with Federa! :ompei sat
$1,703,179, a profit ..7" $335,39] fur the
government.

Total income of t! ¦¦ : mpany for the
year amo'jnted to Si 556,763 a decrease
of $769.292 :r«)m the preceding year.After expen es, war taxes, nterest.
of $687,338, a!an :e $1 L69.42 %v

equal, after tl | lyment of preferreddividends, to Î5.95 a shan- earni
the $7,830,01 0 con m ... -". ck, agait -*

$1,903 si¿: or $10 64 a share 1917
I fthe company had received the bene-
fit of the actual 1 -,,:¦.r-,e its earnings
on the common stock would have
equivalent to ?¦ 05 ¡i share. Hoi
or the stock shared $784,725 in divi¬
dend distributions, leaving a $382,480
surplus.
-«-

Charts E Brlckley ha» b<*»n B«3m1tte<1
to m«>rr.b«*rshlp In th«» N".-«- r"t«7""is Ex- hansr«*f.rm ««r J. 11. Il>in-i & C«j. as * is»-nc:i7I p»rtn«?r.
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